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D]DGRWWP~OWEHOLMHOHQHWVRUWHJ\PHJKDWiUR]RWWPyGRQNRQVWUXiOMiNPHJD]D]DP~OWEHOLMHOHQHWVRU
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DQDUUDWtYPHJpUWpVUĘOSOO%URZQ&DUU
%UXQHU±/iV]Oy7iWUDL±)XQNFLRQiOLVNRJQLWtYV]|YHJWDQL
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YDJ\HVHWOHJNHOHWHEEUHNtYiQWDFVDOQLDQpPHWKDGHUĘW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V]HUHSOĘNJRQGRODWDLpU]pVHLFVHOHNYpVHLNEHOVĘPRWLYiFLyLLVUHSUH]HQWiOyGQDN$W|UWpQHWPRQGy
DV]HUHSOĘNPHQWiOLViOODSRWDLQDNIRO\DPDWDLQDNDNRQFHSWXDOL]iFLyLYDODONRWMDPHJDW|UWpQHWPHQWi-
OLVYLOiJiW$QDUUDWtYDPHQWiOLVYLOiJiQDNHJ\LNOpQ\HJL|VV]HWHYĘMHDV]HUHSOĘNWXGiVD$V]HUHSOĘN
WXGiViQDNDNRQFHSWXDOL]iOiVDiOWDOiEDQDWXGDWRVViJV]XEMHNWXPiQDND]iWKHO\H]pVHUpYpQYDOyVXO
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V]HPDQWLNDLV]HUNH]HWHOHtUKDWyD¿JXUDDODSYLV]RQ\PHQWpQ0DUPDULGRX±0tJD
PRQGDWEDQPHJMHOHQĘ7LV]D,VWYiQPHQWiOLVYLOiJiUDYRQDWNR]yH[SOLFLWiOOtWiVD¿J\HOHPHOĘWHUpEHQ
iOOyLQIRUPiFLy¿JXUDDGGLJDIDNWtYV]HUNH]HWiOWDONLYiOWRWWIDNWtYHOĘIHOWHYpVYDJ\LVD]D]LQIRU-
PiFLyKRJ\D7LV]DWXGiVDNpQWNRQFHSWXDOL]iOWN|UOPpQ\HNDW|UWpQHWUHiOLVYLOiJiEDQLVIHQQiOOQDN
D¿J\HOHPKiWWHUpEHQiOODODS0LQGH]W~J\LVPHJIRJDOPD]KDWMXNKRJ\PtJDWXGDWRVViJV]XEMHNWX-
PiQDND]iWKHO\H]pVpYHODQDUUiWRU7LV]D,VWYiQPHQWiOLViOODSRWiWDUHIHUHQFLiOLVMHOHQHWUpV]pYpWHV]L
D]D]REMHNWLYL]iOWDQNRQVWUXiOMDPHJDGGLJVDMiWPHQWiOLVIRO\DPDWDLQDJ\PpUWpNEHQV]XEMHNWLYL]iOWDQ
NRQVWUXiOyGQDNPHJKLV]HQDQDUUiWRUD]RQN|YHWNH]WHWpVHKRJ\D7LV]iQDNWXODMGRQtWRWWKHO\]HWIHOPp-
UpVDUHiOLVYLOiJJDO|VV]HHJ\H]WHWKHWĘFVXSiQLPSOLFLWPyGRQMHOHQLNPHJDIDNWtYHOĘIHOWHYpVUpYpQ
D]REMHNWLYL]iOWpVV]XEMHNWLYL]iOWNRQVWUXiOiVUyOO/DQJDFNHU±±.XJOHU
$iEUDPXWDWMDEHDPHJQ\LODWNR]iVPHQWiOLVWpUNRQ¿JXUiFLyMiW
1DW|UWpQHWPRQGyWMHO|OLDNLPHJQ\LODWNR]iViYDOPHJNRQVWUXiOMDDUHIHUHQFLiOLVMHOHQHWHW
$Q\tOIHOHWWDW|UWpQHWPRQGyiOWDODONDOPD]iVEDYHWWWpUpStWĘHOHPNpQWIXQNFLRQiOyIDNWtYLJHLV]HU-
NH]HWHWWQWHWWHPIHODPHO\OpWUHKR]]DDPHJQ\LODWNR]iVPHQWiOLVWpUNRQ¿JXUiFLyMiW$]5UHOMHO|OW
3. ábra. $]LVPHUHWPHQWiOLVWpUNRQ¿JXUiFLyMD
 +RUYiWK3pWHU
N|UDEi]LVWHUHWD]D]D W|UWpQHW UHiOLVDQDUUiWRUiOWDO IHQQiOOyNpQWPHJNRQVWUXiOWYLOiJiW MHO|OL
$]6=7YHOMHO|OWN|U7LV]DPHQWiOLVYLOiJiWMHO|OLDPHO\HW~MPHQWiOLVWpUNpQWYH]HWEHDWLV]WiEDQYROWYHOHIDNWtYLJHLV]HUNH]HW7DPDJ\DU±URPiQKDWiUKR]pVDURPiQSROLWLNiKR]NDSFVROyGyN|UO-
PpQ\HNQHN WpQ\iOOiVQDND7LV]DPHQWiOLVYLOiJiWUHSUH]HQWiOyPHQWiOLVWpUEHQYDOyIHQQiOOiViW
MHO|OL$]5UHOMHO|OWEi]LVWpUEHQV]HUHSOĘ7¶D]WMHO]LKRJ\DWLV]WiEDQYROWYHOHLJHLV]HUNH]HWiOWDO
NLYiOWRWWIDNWtYHOĘIHOWHYpVN|YHWNH]WpEHQH]WDNpWN|UOPpQ\W~J\NRQFHSWXDOL]iOMDDW|UWpQHWPRQ-
GyPLQWDPHO\HNDEi]LVWpUEHQD]D]DW|UWpQHWUHiOLVYLOiJiEDQLVIHQQiOOQDN$7LV]iKR]NDSFVROyGy
PHQWiOLVWpUEHQpVDEi]LVWpUEHQHJ\DUiQWV]HUHSOĘN|UOPpQ\HNN|]|WWLD]LJHLV]HUNH]HWiOWDONLYiO-
WRWWIDNWtYHOĘIHOWHYpVUpYpQHOĘiOOyPHJIHOHOpVWD]HYHOMHO|OWV]DJJDWRWWYRQDOMHO]L
$PHJQ\LODWNR]iVEDQDW|UWpQHWPRQGyDJLURQGHWXGiViWYpOHOHPNpQWNRQFHSWXDOL]iOMD
 $JLURQGH~J\YpOWHDIRUUDGDORPPHJYDQPHQWYHHOpUNH]HWWDNRQV]ROLGiFLyLGHMH
=iYRGV]N\
$PHJQ\LODWNR]iVEDQDWXGDWRVViJV]XEMHNWXPDDW|UWpQHWPRQGyUyODJLURQGHUDKHO\H]ĘGLNiWD]
~J\YpOWH WpUpStWĘHOHPNpQWIXQNFLRQiOy~J\V]LQWpQpUWHOPLDWWLWĦG|WNLIHMH]ĘGHQHPIDNWtY LJHL
V]HUNH]HWUpYpQ$PHJQ\LWRWW~MPHQWiOLVWpUEHQDJLURQGHPHQWiOLVYLOiJiQDND]|VV]HWHYĘMHNpQW
NRQFHSWXDOL]iOyGLNHJ\HVHPpQ\DIRUUDGDORPPHJPHQWpVpYHODNRQV]ROLGiFLyLGHMpQHND]HOpUNH-
]pVH6]HPEHQD]HOĘ]ĘHVHWWHOD]RQEDQD]~J\YpOWHLJHLV]HUNH]HWQHPYiOWNLIDNWtYHOĘIHOWHYpVW
HQQHNN|YHWNH]WpEHQDJLURQGHPHQWiOLVYLOiJiQDNDUpV]HNpQWNRQFHSWXDOL]iOWHVHPpQ\UĘOQHPWXG-
MXNPHJPRQGDQLKRJ\D]UpV]HHDW|UWpQHWPRQGyiOWDOUHiOLVNpQWPHJNRQVWUXiOWQDUUDWtYYLOiJQDN
(]WMHO]LDPHJQ\LODWNR]iVPHQWiOLVWpUNRQ¿JXUiFLyMiWEHPXWDWyiEUiEDQDNpUGĘMHOD]5UHO
MHO|OWEi]LVWpUEHQD]D]DW|UWpQHWUHiOLVNpQWPHJNRQVWUXiOWYLOiJiEDQ
0HJMHJ\]HQGĘD]RQEDQKRJ\DNRJQLWtYQHPIDNWtYSUHGLNiWXPRNP~OWLGHMĦKDV]QiODWDLPSOLNiO-
KDWMDD]WD]pUWHOPH]pVWKRJ\DPHOOpNPRQGDWiOWDONLIHMH]HWWWpQ\iOOiVHVHPpQ\N|UOPpQ\VWE
QHPUpV]HDW|UWpQHWUHiOLVYLOiJiQDN(QQHNRNDD]KRJ\DPLNRUDW|UWpQHWPRQGyD]HOEHV]pOpVLGH-
MpKH]NpSHVWP~OWEHOLHVHPpQ\VRUWHOEHV]pOYHKDV]QiONRJQLWtYQHPIDNWtYSUHGLNiWXPRWHJ\V]HUHS-
OĘWXGiViQDNDNRQFHSWXDOL]iOiVDVRUiQDNNRUIHOWpWHOH]KHWMNKRJ\H]]HOD]WDNDUMDMHOH]QLKRJ\
DV]HUHSOĘQHND]DGRWWKHO\]HWUHYRQDWNR]yWXGiVDQHPHJ\H]WHWKHWĘ|VV]HD]RNNDOD]LVPHUHWHNNHO
DPHO\HNKH]D]HVHPpQ\HNXWyODJRVNLpUWpNHOpVpYHOMXWKDWXQN
$]PHJQ\LODWNR]iVEDQDW|UWpQHWPRQGy2URV]RUV]iJQDNDW|UWpQHWUHiOLVYLOiJiYDONDS-
FVRODWRVWXGiViWDHVHWKH]KDVRQOyDQYpOHOHPNpQWNRQFHSWXDOL]iOMD
 >2URV]RUV]iJ@EDQKiERU~WSURYRNiOW$]WKLWWHV]iPtWKDW$XV]WULDKiOiMiUD=i
YRGV]N\
Az D]WKLWWHQHPIDNWtYLJHLV]HUNH]HWPHJQ\LWHJ\2URV]RUV]iJPHQWiOLVYLOiJiWUHSUH]HQWiOyPHQWiOLV
WHUHW$W|UWpQHWPRQGyHPHQWiOLVWpU|VV]HWHYĘMHNpQWNRQFHSWXDOL]iOMD2URV]RUV]iJHOJRQGROiViW
$XV]WULDYLVHONHGpVpUĘODNUtPLKiERU~EDQ8J\DQDNNRUD]PHJQ\LODWNR]iVDQQ\LEDQNO|QE|-
]LNDHVHWWĘOKRJ\D]D]WKLWWHLJHLV]HUNH]HWKDV]QiODWiYDODW|UWpQHWPRQGyHJ\pUWHOPĦHQ~J\
4. ábra. $YpOHOHPPHQWiOLVWpUNRQ¿JXUiFLyMD,
$V]HUHSOĘNHSLV]WHPRORJLNXVKHO\]HWpQHNNRUSXV]DODS~NYDQWLWDWtYYL]VJiODWD
NRQVWUXiOMDPHJDW|UWpQHWUHiOLVYLOiJiWPLQWDPHO\EHQD]2URV]RUV]iJiOWDO$XV]WULiQDNWXODMGRQt-
WRWWYLVHONHGpVQHPiOOIHQQ(]WMHO]LD]PHJQ\LODWNR]iVPHQWiOLVWpUNRQ¿JXUiFLyMiWEHPXWDWy
 iEUiEDQD]iWK~]RWW7¶D]5UHOMHO|OWEi]LVWpUEHQD]D]DW|UWpQHWUHiOLVYLOiJiEDQ
$YpOHOPHWNLIHMH]ĘNRJQLWtYQHPIDNWtYSUHGLNiWXPRNNO|QE|]ĘYDOyV]tQĦVpJHWUHQGHOKHWQHNDK-
KR]KRJ\DYpOHOHPNpQWNLIHMH]HWW WpQ\iOOiVQHPiOO IHQQ HQQHND]HJ\LNYpJSRQWMiW DPHOOpN-
PRQGDWEDQNLIHMH]HWW WpQ\iOOiVQHPiOO IHQQD]D]WKLWWH WtSXV~V]HUNH]HWHNDGMiN$KRJ\DQDUUD
PiUXWDOWDPDYpOHOHPIHQQiOOiViQDNYDOyV]tQĦVpJpWDQHPIDNWtYNRJQLWtYLJpNpVLJHLV]HUNH]HWHN
OH[LNDOL]iOyGRWWMHOHQWpVHPHOOHWWHJ\pEWpQ\H]ĘNLVEHIRO\iVROKDWMiNSpOGiXOH]HNP~OWLGHMĦUDJR-
]iVD$WDQXOPiQ\PiVRGLNIHOpEHQEHPXWDWDQGyNYDQWLWDWtYNXWDWiVD]RQEDQQHPWHV]LV]NVpJHVVp
DQQDNPHJKDWiUR]iViWKRJ\DYpOHOHPNpQWNLIHMH]HWWWpQ\iOOiVPLO\HQYDOyV]tQĦVpJJHOQHPiOOIHQQ
DW|UWpQHWUHiOLVYLOiJiEDQtJ\PLQGHQQHPIDNWtYNRJQLWtYLJHYDJ\LJHLV]HUNH]HWiOWDONLIHMH]HWW
WXGiVWHJ\VpJHVHQDYpOHOHPFVRSRUWEDVRURORNWRYiEELNO|QEVpJWHYpVQpONO
$PHJQ\LODWNR]iVEDQDW|UWpQHWPRQGy+LWOHUWXGiViWHJ\LVPHUHWKLiQ\DNpQWNRQFHS
WXDOL]iOMD
 +LWOHUQHPLVPHUWHIHODIRUGXODWNRPRO\ViJiWVWRYiEEIHV]tWYHDK~UW/HQJ\HORUV]iJ-
WyODNRUULGRUiWDGiViWN|YHWHOWH'XSFVLN±5pSiUV]N\
$PHJQ\LODWNR]iVEDQDQHPLVPHUWHIHOWDJDGyV]yIDNWtYLJHV]HUNH]HWWHODW|UWpQHWPRQGyPHJQ\LW
HJ\~MPHQWiOLVWHUHWDPHO\+LWOHUPHQWiOLVYLOiJiWUHSUH]HQWiOMD$]HOĘ]ĘSpOGiNWyOHOWpUĘHQDW|UWpQHW-
PRQGy~J\NRQVWUXiOMDPHJDV]HUHSOĘPHQWiOLVYLOiJiWPLQWDPHO\QHNQHPUpV]HHJ\DGRWWWpQ\iOOiV
MHOHQHVHWEHQHJ\HVHPpQ\NRPRO\NpQWIRQWRVNpQWYDOypUWpNHOpVH(]WMHO]LDiEUiEDQD]iWK~]RWW7
D+LWOHUPHQWiOLVYLOiJiWUHSUH]HQWiOy6=HYDOMHO|OWPHQWiOLVWpUEHQ8J\DQDNNRUDIDNWtYLJHKDV]QiODWDN|YHWNH]WpEHQDW|UWpQHWPRQGyH]WD]pUWpNHOpVWDEi]LVWpUUpV]pYpD]D]DW|UWpQHWUHiOLVYLOiJiQDND]
|VV]HWHYĘMpYpWHV]L$IDNWtYLJpNiOWDOiQRVWXODMGRQViJDXJ\DQLVKRJ\DWDJDGyV]yQHPV]QWHWLPHJ
D]LJHIDNWtYHOĘIHOWHYpVpWKLV]HQÄDIDNWtYHOĘIHOWHYpVDEHV]pOĘHOĘIHOWHYpVHDKDOOJDWyQDNYDJ\DIĘPRQ 
GDWDODQ\DiOWDOMHO|OWV]HPpO\QHNQHPNHOOI|OWpWOHQOHUUĘOD]HOĘIHOWHYpVUĘOWXGQLD´.LHIHU
6. ábra. $]LVPHUHWKLiQ\iQDNPHQWiOLVWpUNRQ¿JXUiFLyMD
5 ábra. $YpOHOHPPHQWiOLVWpUNRQ¿JXUiFLyMD,,
 +RUYiWK3pWHU
$W|UWpQHWPRQGyQDNOHKHWĘVpJHYDQDUUDLVKRJ\DV]HUHSOĘYpOHOPpWQHJDWtYNRQVWUXiOiVVDO
MHOHQtWVHPHJDKRJ\DQH]DSpOGiEDQLVOiWKDWy
 6]WiOLQQHPJRQGROWDKRJ\HOOHQIHOHLPiVWYiODV]WDQDNKHO\HWWHIĘWLWNiUQDN3HGLJtJ\
W|UWpQW6]HUJHM0.LURYOHWWKLYDWDORVDQD]~MIĘWLWNiU
$HOVĘPRQGDWDQHPD]WIHMH]LNLKRJ\6]WiOLQPHQWiOLVYLOiJiEDQHJ\DGRWWYpOHOHPQHPiOO
IHQQKLV]HQDPRQGDWMHOHQWpVpQHNPHJIHOHOWHWKHWĘDPRQGDW
 6]WiOLQD]WJRQGROWDKRJ\HOOHQIHOHLQHPYiODV]WDQDNPiVWKHO\HWWHIĘWLWNiUQDN
$WHKiWKR]KDVRQOyDQHJ\YpOHOPHWD]D]HJ\DUHiOLVYLOiJEDQQHPIHOWpWOHQOGH6]WiOLQ
PHQWiOLVYLOiJiEDQIHQQiOOyWpQ\iOOiVWIHMH]NL$pVDN|]|WWLNO|QEVpJSXV]WiQD]KRJ\
DHVHWEHQDQDUUiWRUDYpOHOPHWQHJDWtYNRQVWUXiOiVRQNHUHV]WOWHWWHHOpUKHWĘYpDYpOHOPHN
QHJDWtYPyGRQW|UWpQĘPHJNRQVWUXiOiViKR]O.XJOHU±HOHP]pVpWDQHJDWtYSRODULWiV~
HSLV]WHPLNXVIĘPRQGDWLSUHGLNiWXPRNUyO
$IHQWLSpOGiNEyOMyOOiWKDWyKRJ\DV]HUHSOĘNQHNDW|UWpQHWUHiOLVYLOiJiYDONDSFVRODWRVWXGiViW
DQDUUiWRULVPHUHWNpQWD]LVPHUHWKLiQ\DNpQWpVYpOHOHPNpQWMHOHQtWKHWLPHJ$YpOHOHPSR]LWtYpV
QHJDWtYMHOOHP]pVHQNHUHV]WOLVNRQFHSWXDOL]iOyGKDWDPHO\HNN|]OD]XWyEELMyYDOULWNiEE$Ki-
URPIpOHWXGiVWtSXVD]DGRWWV]HUHSOĘPHQWiOLVYLOiJDpVDW|UWpQHWPRQGyiOWDOUHiOLVNpQWPHJNRQVWUXiOW
YLOiJN|]|WWLNO|QE|]ĘYLV]RQ\WtSXVRNQDNIHOHOWHWKHWĘPHJ(YLV]RQ\WtSXVRNNpWWpQ\H]ĘDODSMiQtU-
KDWyNOHD]DGRWWWpQ\iOOiV|VV]HWHYĘMHYDJ\QHP|VV]HWHYĘMHDW|UWpQHWUHiOLVYLOiJiQDND]DGRWW
WpQ\iOOiVWXGiVD|VV]HWHYĘMHYDJ\QHP|VV]HWHYĘMHDV]HUHSOĘNPHQWiOLVYLOiJiQDN$]HOVĘV]HPSRQW
HVHWpEHQD]LJHYDJ\LJHLV]HUNH]HWIDNWtYYDJ\QHPIDNWtYYROWDDPHJKDWiUR]y)DNWtYLJpNYDJ\LJHL
V]HUNH]HWHNKDV]QiODWDHVHWpQD]DGRWWWpQ\iOOiVUpV]pYpYiOLNDW|UWpQHWUHiOLVYLOiJiQDN1HPIDNWtY
LJpNpVLJHLV]HUNH]HWHNHVHWpEHQDWpQ\iOOiVYDJ\QHPUpV]HYDJ\SHGLJQHPOHKHWPHJPRQGDQL
KRJ\UpV]HHDW|UWpQHWUHiOLVYLOiJiQDN(]WDNpWHVHWHWHEEHQDWDQXOPiQ\EDQHJ\NDWHJyULDNpQWNH-
]HOHP$PiVRGLNV]HPSRQWHVHWpEHQDWDJDGyV]yMHOHQOpWHYDJ\HOPDUDGiVDDG|QWĘ.RJQLWtYIDNWtY
SUHGLNiWXPRNHVHWpEHQDWDJDGyV]yMHOHQOpWHD]WMHO]LKRJ\DV]HUHSOĘPHQWiOLVYLOiJiQDNQHPUpV]H
D]DGRWWWpQ\iOOiVQDNDWXGiVD8J\DQDNNRUDWDJDGyV]yMHOHQOpWHHOOHQpUHDWpQ\iOOiVUpV]HDW|UWpQHW
UHiOLVYLOiJiQDNPLYHODWDJDGyV]yQHPV]QWHWLPHJDIDNWtYLJHYDJ\LJHLV]HUNH]HWIDNWtYHOĘIHOWH-
YpVpW.RJQLWtYQHPIDNWtYSUHGLNiWXPRNHVHWpEHQD]RQEDQDWDJDGyV]DYDVV]HUNH]HWQHPDYpOHOHP
KLiQ\iWIHMH]LNLKDQHPQHJDWtYNRQVWUXiOiVVDO WHV]HOpUKHWĘYpHJ\DGRWWYpOHOPHW$] WiEOi]DW
DV]HUHSOĘNPHQWiOLVYLOiJDpVDW|UWpQHWUHiOLVYLOiJDN|]|WWLOHKHWVpJHVYLV]RQ\RNDWD]D]DV]HUHSOĘN
WXGiViQDNDKiURPIDMWiMiWYDODPLQWD]H]HNHWNLIHMH]ĘNRQVWUXNFLyWtSXVRNDWPXWDWMDEH
1. táblázat. $V]HUHSOĘNWXGiVWtSXVDL
$YLV]RQ\WtSXVD $V]HUHSOĘPHQWiOLVYLOiJD
$W|UWpQHW
reális világa .RQVWUXNFLyWtSXV
LVPHUHW DWpQ\iOOiVIHQQiOO DWpQ\iOOiVIHQQiOO IDNWtYLJHLV]HUNH]HW
LVPHUHWKLiQ\D DWpQ\iOOiVQHPiOOIHQQ DWpQ\iOOiVIHQQiOO
WDJDGyV]y 
IDNWtYLJHLV]HUNH]HW
YpOHOHPSR]LWtY
Y QHJDWtY
NRQVWUXiOiVVDO
DWpQ\iOOiVIHQQiOO
DWpQ\iOOiV 
QHPIHOWpWOHQO
iOOIHQQ
QHPIDNWtYLJHLV]HUNH]HW
YDJ\WDJDGyV]yQHPIDNWtY
LJHLV]HUNH]HW
$V]HUHSOĘNPHQWiOLVYLOiJiQDNDUpV]HNpQWNRQFHSWXDOL]iOWNO|QIpOHHVHPpQ\HNUHN|UOPpQ\HNUH
YRQDWNR]yLVPHUHWHNYDJ\D]RNKLiQ\DLOOHWYHYpOHOPHNQDJ\V]HUHSHWMiWV]DQDNDQDUUDWtYDNDX]i
OLVYLV]RQ\DLQDNDPHJWHUHPWpVpEHQ
 $SpOGDDKWWSNRURNZHEQRGHKXSURGXFWVVDVGLWDPDVWRWDOLVGLNWDWXUDNDNHWYLODJKDERUXNR]RWWLHXURSDEDQ 
OLQNHQHOpUKHWĘFLNNEĘOV]iUPD]LNDOHW|OWpVLGHMH
$V]HUHSOĘNHSLV]WHPRORJLNXVKHO\]HWpQHNNRUSXV]DODS~NYDQWLWDWtYYL]VJiODWD
 >'LRFOHWLDQXV@felismerteKRJ\DELURGDORPLUiQ\tWiVDVHOOHQĘU]pVHHJ\N|]SRQWEyO
PiUQHPOHKHWVpJHVH]pUWWiUVFViV]iUWYiODV]WRWWVPLQGNHWWĘMNQHNKHO\HWWHVW6]iUD\

 $NHOHWLpVDEDONiQLIURQWRQDUDWRWWJ\Ę]HOPHNXWiQDQpPHWYH]pUNDU~J\YpOHNHGHWW
KRJ\2URV]RUV]iJKRVV]DEELGHLJQHPWXGMD|VV]HV]HGQLPDJiWDQpPHWKDGHUĘ]|Pp-
YHOWHKiWNLOHKHWFVLNDUQLDJ\Ę]HOPHWDQ\XJDWLIURQWRQIHEUXiUpQDQpPHWHN
RVWURPDOiYHWWpN9HUGXQYHUG|QHUĘGMpWarra számítvaKRJ\VLNHUOJ\RUVDQHOIRJ-
ODOQLXNPDMGD]HUĘGYLVV]DV]HU]pVpUHLQGtWRWWHOOHQWiPDGiVRNVRUiQIHOĘUOLND]DQWDQW
HUĘLW6DODPRQ
 -HOODVLFVD]RQEDQHJ\LGHLJDKRUYiWGHPRNUDWiNDWLVPHJWpYHV]WHWWHPHUWD]RNQHP
WXGYiQD]XGYDUpV-HOODVLFVHJ\WWPĦN|GpVpUĘO~J\YpOWpNKRJ\DEiQ%pFVpVDPD-
J\DURNN|]|VKRUYiWHOOHQHVVpJpQHNiOGR]DWD=iYRGV]N\
$V]|YHJUpV]OHWEHQ'LRFOHWLDQXVFVHOHNYpVpQHNRND'LRFOHWLDQXVPHQWiOLViOODSRWDD]D]DELUR-
GDORPiOODSRWiQDND]LVPHUHWHDPHO\DIHOLVPHUWHIDNWtYLJHVHJtWVpJpYHONRQFHSWXDOL]iOyGLN$
V]|YHJUpV]OHWEHQD]~J\YpOHNHGHWWpVD]DUUDV]iPtWYDQHPIDNWtYLJHLV]HUNH]HWHNUpYpQKHO\H]LiW
DW|UWpQHWPRQGyDWXGDWRVViJV]XEMHNWXPiW$NpWLJHLV]HUNH]HWiOWDONRQFHSWXDOL]iOWPHQWiOLViOOD-
SRWRNDGQDNPDJ\DUi]DWRWDQpPHWKDGHUĘYLVHONHGpVpUH$V]|YHJUpV]OHWEHQDKRUYiWGHPRN-
UDWiNQDNDQHPWXGYiQWDJDGRWWIDNWtYV]HUNH]HWWHONRQFHSWXDOL]iOWKLiQ\]yLVPHUHWHV]ROJiORNNpQW
HJ\WRYiEELYpOHOHPNpQWNRQFHSWXDOL]iOWPHQWiOLViOODSRWXNKR]
$V]HUHSOĘNLVPHUHWHLQHNYDJ\YpOHOPHLQHNDNRQFHSWXDOL]iFLyLNO|QE|]KHWQHNDEEDQKRJ\
DV]HUHSOĘNHON|WHOH]HWWVpJHD]DGRWWHVHPpQ\iOODSRWVWEIHQQiOOiViYDONDSFVRODWEDQPLO\HQHUĘVVpJĦ
D $KiERU~WD]DONRWPiQ\RVNLUiO\ViJKtYHLpVDV]pOVĘEDOHOOHQH]WpN$]HOĘEELHNsej-
tették KRJ\DNLUiO\ DYHV]WpEH URKDQ5REHVSLHUUHYLV]RQW DNDWRQDLNXGDUFWyO IpOW
DKDGVHUHJV]pW]OO|WWiOODSRWEDQYROW=iYRGV]N\
E $KiERU~WD]DONRWPiQ\RVNLUiO\ViJKtYHLpVDV]pOVĘEDOHOOHQH]WpN$]HOĘEELHNWXGWiN
KRJ\DNLUiO\DYHV]WpEHURKDQ5REHVSLHUUHYLV]RQWDNDWRQDLNXGDUFWyOIpOWDKDGVHUHJ
V]pW]OO|WWiOODSRWEDQYROW
$DpVD]DEEyOiWDODNtWRWWEPHJQ\LODWNR]iVHJ\DUiQWDW|UWpQHWUHiOLVYLOiJiEDQIHQQiOOyNpQW
D]D] LVPHUHWNpQWNRQFHSWXDOL]iOMDD]WKRJ\DÄNLUiO\DYHV]WpEHURKDQ´XJ\DQDNNRUDDEDQ
V]HUHSOĘVHMWHWWpNIDNWtYLJHDV]HUHSOĘNUpV]pUĘODODFVRQ\DEEIRN~HON|WHOH]HWWVpJHWEL]RQ\RVViJRW
UHQGHOD]HVHPpQ\IHQQiOOiViKR]PLQWDEPHJQ\LODWNR]iV~J\V]LQWpQIDNWtYWXGWiNLJpMH-HOHQ
WDQXOPiQ\D]RQEDQQHPIRJODONR]LNDV]HUHSOĘNHON|WHOH]HWWVpJpQHNDPpUWpNpYHODN|YHWNH]ĘUpV]
NRUSXV]YL]VJiODWiEDQFVXSiQD]WiEOi]DWEDQV]HUHSOĘV]HPSRQWRNDWpUYpQ\HVtWHP
 7|UWpQHOPLV]HPpO\LVpJHNHSLV]WHPRORJLNXVKHO\]HWpQHN
NRUSXV]DODS~NYDQWLWDWtYYL]VJiODWD
$]DOiEELDNEDQHJ\NRUSXV]DODS~NYDQWLWDWtYYL]VJiODWVHJtWVpJpYHODUUDDNpUGpVUHSUyEiORNYiODV]W
DGQLKRJ\PLO\HQVpPiNPRWLYiOMiNDW|UWpQHWLWiUJ\~QDUUDWtYiNEDQDV]HUHSOĘNHSLV]WHPRORJLNXV
KHO\]HWpQHN DPHJNRQVWUXiOiViW$YL]VJiODWPDJ\DU HOĘ]PpQ\HLW7yWK±9LQF]H±/iV]Oy 
pV9LQF]H±/iV]OyQDUUDWtYSV]LFKROyJLDLNXWDWiVDLDGWiN$V]HU]ĘNPDJ\DULOOHWYHPDJ\DUpV
RV]WUiNW|UWpQHOHPWDQN|Q\YHNHOEHV]pOpVHLEHQYL]VJiOWiNDQDUUDWtYSHUVSHNWtYDiOWDON|]YHWtWHWW
LGHQWLWiVNRQVWUXiOiVpVLGHQWLWiVN|]YHWtWpVPĦYHOHWpWW|EEHNN|]|WWRO\DQ|VV]HWHYĘNNYDQWLWDWtY
HOHP]pVHDODSMiQPLQWD]HOEHV]pOpVEHQPHJMHOHQĘV]HUHSOĘpVFVHOHNYpVWtSXVRNYDJ\DV]HUHSOĘN-
K|]NDSFVROyGyDNRJQLWtYpVpU]HOPLLJpNUpYpQUHSUH]HQWiOWPHQWiOLViOODSRWRNWtSXVDL$]iOWDODP
 +RUYiWK3pWHU
EHYH]HWHWWDWXGiVWtSXVRNHONO|QtWpVpUHpSOĘV]HPSRQWUHQGV]HUYpOHPpQ\HPV]HULQWKR]]iNDS-
FVROKDWyD]HPOtWHWWV]HU]ĘNYL]VJiODWDLEDQDONDOPD]RWWV]HPSRQWRNKR]
$YL]VJiODWNRUSXV]iWD*RRJOH%RRNVDPHULNDLV]|YHJEi]LViQDNpVN|]|WWNHOHW-
NH]HWWV]|YHJHLDGWiN$NHUHVpVHNKH]D0DUN'DYLHViOWDOIHMOHV]WHWWKWWSJRRJOHERRNVE\XHGX[
DVSROGDONHUHVĘIHOOHWpWKDV]QiOWDP(J\V]HUHSOĘHSLV]WHPRORJLNXVKHO\]HWHDODWWDV]HUHSOĘD]RQ
MHOOHP]ĘMpWpUWHPKRJ\D]PHQWiOLVDQPLO\HQPpUWpNEHQIpUKR]]iDW|UWpQHWUHiOLVNpQWPHJNRQVW-
UXiOWYLOiJiKR]$V]HUHSOĘNHSLV]WHPRORJLNXVKHO\]HWpQHNDPHJNRQVWUXiOiViWDW|UWpQHWPRQGy
DV]HUHSOĘNWXGiViQDNDNRQFHSWXDOL]iFLyLUpYpQYDOyVtWMDPHJ0LQpOQDJ\REEDUiQ\EDQMHOHQQHN
PHJHJ\V]HUHSOĘWXGiViQDNDNRQFHSWXDOL]iFLyLN|]|WWDIDNWtYV]HUNH]HWHNNHONRQFHSWXDOL]iOWLV-
PHUHWHNDQHPIDNWtYV]HUNH]HWHNNHONRQFHSWXDOL]iOWYpOHOPHNKH]pVDWDJDGRWWIDNWtYV]HUNH]HWHNNHO
NRQFHSWXDOL]iOWKLiQ\]yLVPHUHWHNKH]NpSHVWDQQiOQDJ\REEPpUWpNEHQIpUKR]]iDV]HUHSOĘDW|U-
WpQHWUHiOLVYLOiJiKR]
$IHOWHYpVHPD]YROWKRJ\DW|UWpQHOPLV]HPpO\LVpJHNHSLV]WHPRORJLNXVKHO\]HWpQHNDPHJ-
NRQVWUXiOiVDHOWpUĘVpPiNDWN|YHWD]D]D]HJ\HVW|UWpQHOPLV]HPpO\LVpJHNHVHWpEHQD]LVPHUHWHN
DYpOHOPHNpVD]LVPHUHWHNKLiQ\iQDNDNRQFHSWXDOL]iFLyLDUiQ\DLNEDQMHOHQWĘVHQHOWpUQHNHJ\PiVWyO
$IHOWpWHOH]pVDODSMiQWHKiWD]WYiUWDPKRJ\DYL]VJiOWNRUSXV]EDQDW|UWpQHOPLV]HPpO\LVpJHNPHJ-
QHYH]pVHLYHONROORNiOyDKiURPIpOHWXGiVWtSXVWNRQFHSWXDOL]iOyHOĘ]HWHVHQNLYiODV]WRWWIDNWtYQHP
IDNWtYpVWDJDGRWWIDNWtYV]HUNH]HWHNDUiQ\DMHOHQWĘVHQHOWpUHJ\PiVWyOD]HJ\HVW|UWpQHOPLV]HPpO\LVp-
JHNHVHWpEHQ$YL]VJiOWWLSLNXVDQHJ\DGRWWW|UWpQHOPLV]HPpO\LVpJUHYRQDWNR]yV]HPpO\QHYHNiEpFp
VRUUHQGEHQDN|YHWNH]ĘN $XJXVWXV %UH]KQHY>%UH]VQ\HY@&DHVDU &KDUOHPDJQH>1DJ\.iURO\@
&KXUFKLOO (LVHQKRZHU *RUEDFKHY>*RUEDFVRY@+LWOHU .KUXVKFKHY>+UXVFVRY@/HQLQ 0XVVROLQL
1L[RQ5HDJDQ5REHVSLHUUH 6WDOLQ>6]WiOLQ@7KDWFKHU 7UXPDQ$YL]VJiOWNROORNiFLyNDWDWiEOi]DW
PXWDWMDEH
2. táblázat. $YL]VJiOWNROORNiFLyN
$WXGiVWtSXVD $WXGiVWtSXVWNLIHMH]ĘNRQVWUXNFLyWtSXV $NRUSXV]EDQNHUHVHWWNROORNiFLy
LVPHUHW IDNWtYV]HUNH]HW QpYNQHZ SO$XJXVWXVNQHZ
YpOHOHP QHPIDNWtYV]HUNH]HW QpYWKRXJKW  SO$XJXVWXVWKRXJKW
LVPHUHWKLiQ\D WDJDGRWWIDNWtYV]HUNH]HW
QpYGLGQRWNQRZ  
SO$XJXVWXVGLGQRWNQRZ 
QpYNQHZQRWKLQJ  
SO$XJXVWXVNQHZQRWKLQJ
$YL]VJiODWEyODYpOHOPHWNLIHMH]ĘQpYWKRXJKWV]HUNH]HWHNHVHWpEHQNL]iUWDPDQHPWXGiVMHOHQ-
WpVĦQpYWKRXJKWRILOOHWYHDWXGiVMHOHQWpVĦGHQHPDV]HUNH]HWEHQPHJMHOHQĘV]HUHSOĘWXGiViUD
YRQDWNR]yQpYWKRXJKWWREHHVHWHNHW$NDSRWWHUHGPpQ\HNHWDWiEOi]DWPXWDWMDEH$WiEOi]DW
PiVRGLNRV]ORSiEDQWQWHWWHPIHOD]DGRWWQpYYHONROORNiOyIDNWtYNQHZLJHDODNDGDWDLQDNDV]iPiW
$KDUPDGLNRV]ORSEDQD]DGRWWQpYYHONROORNiOyQHPIDNWtYWKRXJKWLJHDODNV]iPiQDND]DUiQ\iW
DGWDPPHJD]HOĘ]ĘRV]ORSEDQV]HUHSOĘXJ\DQD]RQQpYYHONROORNiOyIDNWtYNQHZDGDWRNV]iPiKR]
NpSHVWLOOHWYH]iUyMHOEHQPHJDGWDPDWpQ\OHJHVHOĘIRUGXOiVRNV]iPiWLV$QHJ\HGLNRV]ORSEDQ
XJ\DQtJ\D]DGRWWQpYYHONROORNiOyGLGQRWNQRZ és NQHZQRWKLQJWDJDGRWWIDNWtYV]HUNH]HWHNV]i-
PiQDND]DUiQ\iWDGWDPPHJD]XJ\DQD]]DODQpYYHONROORNiOyIDNWtYNQHZLJHDODNHOĘIRUGXOiViKR]
NpSHVWLOOHWYH]iUyMHOEHQDNpWWDJDGRWWIDNWtYV]HUNH]HWWpQ\OHJHVHOĘIRUGXOiViQDNDV]iPiW$KDU-
PDGLNRV]ORSEDQPHJDGRWWQpYWKRXJKWV]HUNH]HWHOĘIRUGXOiVLDUiQ\DLQDNDQ|YHNHGpVLVRUUHQG-
MpEHQUHQGH]WHPDWiEOi]DWRW
 $YL]VJiODWEDQIHOWQWHWHWWHUHGPpQ\HNDNRUSXV]LiOODSRWiWWNU|]LN
 7HUPpV]HWHVHQHJ\V]iPtWyJpSHVNYDQWLWDWtYYL]VJiODWEDQQHPOHKHWNL]iUQLD]WKRJ\DWDOiODWRNN|]|WWV]HUHSHOMHQHN
RO\DQHVHWHNLVDPHO\HNQHPD]DGRWWW|UWpQHOPLV]HPpO\LVpJUHYRQDWNR]QDN8J\DQDNNRULJ\HNH]WHPRO\DQPHJQHYH]pVHNHW
NLYiODV]WDQLDPHO\HNHVHWpEHQHQQHND]HVKHWĘVpJQHNDMHOHQWNH]pVHPLQLPiOLV
$V]HUHSOĘNHSLV]WHPRORJLNXVKHO\]HWpQHNNRUSXV]DODS~NYDQWLWDWtYYL]VJiODWD
3. táblázat. 7|UWpQHOPLV]HPpO\LVpJHNHSLV]WHPRORJLNXVKHO\]HWH
Név QpYNQHZ LVPHUHW
QpYWKRXJKW 
YpOHOHP
QpYGLGQRWNQRZ 
NQHZQRWKLQJ 
LVPHUHWKLiQ\D
/HQLQ     
*RUEDFKHY     
&KDUOHPDJQH     
&DHVDU     
5HDJDQ     
6WDOLQ     
5REHVSLHUUH     
7UXPDQ     
&KXUFKLOO     
+LWOHU     
1L[RQ     
(LVHQKRZHU     
0XVVROLQL     
$XJXVWXV     
.KUXVKFKHY     
7KDWFKHU     
%UH]KQHY   
Átlag 0,78
Trimmelt átlag* 0,55
0HGLiQ 0,63
* $WDQXOPiQ\EDQDWULPPHOWiWODJPLQGLJRVWULPPHOpVWMHOHQW
$WiEOi]DWEyOOiWKDWyKRJ\DQpYNQHZV]HUNH]HWHNHOĘIRUGXOiViKR]YLV]RQ\tWYDDYL]VJiOWW|UWp-
QHOPLV]HPpO\LVpJHNN|]O/HQLQWXGiViQDNDUHSUH]HQWiFLyMiEDQMHOHQLNPHJOHJNLVHEEDUiQ\EDQ
DYpOHNHGpVWNLIHMH]ĘQpYWKRXJKWV]HUNH]HW$VNiODPiVLNYpJpQ7KDWFKHUWWDOiOMXN$]ĘHVHWpEHQ
NLXJUyDQPDJDVDYpOHNHGpVWNLIHMH]ĘQHPIDNWtYV]HUNH]HWHOĘIRUGXOiVLDUiQ\D+DDYpOHNHGpVWNL-
IHMH]ĘV]HUNH]HWHWpVD]LVPHUHWHNKLiQ\iWNLIHMH]ĘNpWWDJDGRWWIDNWtYV]HUNH]HWHWD]LVPHUHWHWNLIH-
MH]ĘV]HUNH]HWWHOV]HPEHiOOtWYDHJ\WWHVHQHJ\NDWHJyULDNpQWYL]VJiOMXNDNNRULV/HQLQpV7KDWFKHU
iOODVNiODNpWV]pOVĘSRQWMiQ$]D]PtJHSLV]WHPRORJLNXVKHO\]HWpWWHNLQWYH/HQLQRO\DQV]HUHSOĘ-
NpQWNRQVWUXiOyGLNPHJDNLQHNDWXGiVDDYL]VJiOWW|UWpQHOPLV]HPpO\LVpJHNKH]NpSHVWNLIHMH]HWWHQ
QDJ\DUiQ\EDQNRQFHSWXDOL]iOyGLN~J\PLQWDPHO\V]LQNURQEDQYDQDQDUUDWtYiEDQUHiOLVNpQWIHQQ-
iOOyNpQWPHJNRQVWUXiOWYLOiJJDODGGLJ7KDWFKHURO\DQV]HUHSOĘNpQWMHOHQLNPHJDNLQHNDWXGiVDD]
HVHWHNNLXJUyDQQDJ\UpV]pEHQQLQFVV]LQNURQEDQYDJ\OHJDOiEELVQHPOHKHWPHJPRQGDQLKRJ\
V]LQNURQEDQYDQHDQDUUDWtYiEDQUHiOLVNpQWPHJNRQVWUXiOWYLOiJJDO$]LVPHUHWHNKLiQ\iWNLIHMH]Ę
NpWWDJDGRWWIDNWtYV]HUNH]HWHOĘIRUGXOiVLDUiQ\DLNLIHMH]HWWHQDODFVRQ\DN0LQGD]RQiOWDOpUGHPHVIHO-
KtYQLD¿J\HOPHWDUUDKRJ\H]HNDV]HUNH]HWHNOHJQDJ\REEDUiQ\EDQ+LWOHUHVHWpEHQMHOHQQHNPHJpV
H]DV]|YHJHNOpWUHKR]iVDVRUiQD+LWOHUNDSFViQPR]JyVtWRWWWLSLNXVWXGiVUyOiUXONRGLN
%iU±DKRJ\DQD]WOiWWXN±DNDSRWWpUWpNHNN|]|WWYDQQDNNLXJUyDNDKLSRWp]LVEHQIHOWpWHOH-
]HWWPDUNiQVNO|QEVpJHNNHOV]HPEHQPpJLVVRNNDOLQNiEED]HJ\HVW|UWpQHOPLV]HPpO\LVpJHNKH]
WDUWR]yPLQWi]DWRNKDVRQOyViJDGRPLQiO$]LVPHUHWHWNLIHMH]ĘQpYNQHZV]HUNH]HWD]HVHWHNW~O-
Q\RPyUpV]pEHQHVHWEĘOV]HUQDJ\REEDUiQ\EDQMHOHQLNPHJPLQWDYpOHOPHWNLIHMH]ĘQpY
WKRXJKWV]HUNH]HWLOOHWYHD]LVPHUHWHNKLiQ\iWNLIHMH]ĘQpYGLGQRWNQRZpVQpYNQHZQRWKLQJ 
 0LYHO%UH]KQHYHVHWpEHQDYL]VJiOWV]HUNH]HWHNN|]OHJ\HWVHPWDOiOWDPH]pUWD]HUHGPpQ\HN|VV]HJ]pVHVRUiQ
¿J\HOPHQNtYOKDJ\WDP
 +RUYiWK3pWHU
V]HUNH]HWPLQGHJ\LNHVHWEHQ MyYDONLVHEEDUiQ\EDQ MHOHQLNPHJPLQWDYpOHOPHWNLIHMH]ĘQpY 
WKRXJKWV]HUNH]HWpVD]LVPHUHWHWNLIHMH]ĘQpYNQHZV]HUNH]HW$PHQQ\LEHQIHOWpWHOH]]NKRJ\
DYL]VJiOWV]HUNH]HWHNDUiQ\DUHSUH]HQWiOMDDV]HUHSOĘNLVPHUHWHLQHNYpOHOPHLQHNpVLVPHUHWHLNKLi
Q\iQDND]DUiQ\iWDNNRUPHJNRFNi]WDWKDWMXND]WDN|YHWNH]WHWpVWKRJ\MHOOHP]ĘHQDV]HUHSOĘNLVPHUHWHL
QDJ\REEDUiQ\EDQNRQFHSWXDOL]iOyGQDNPLQWDV]HUHSOĘNYpOHOPHLLOOHWYHDV]HUHSOĘNLVPHUHWHLQHN
DKLiQ\DMyYDONLVHEEDUiQ\EDQNRQFHSWXDOL]iOyGLNPLQWDV]HUHSOĘNYpOHOPHL+DQJV~O\R]DQGy
KRJ\VHPPLIpOHYL]VJiODWRWQHPYpJH]WHPDUUDYRQDWNR]yDQKRJ\H]HQV]HUNH]HWHNHOĘIRUGXOi 
VLDUiQ\DLYDOyEDQUHSUH]HQWiOMiNHDV]HUHSOĘNLVPHUHWHLQHNYpOHOPHLQHNpVLVPHUHWHLNKLiQ\i-
QDND]DUiQ\iW
$NDSRWWpUWpNHNEĘOMyOOiWV]LNKRJ\DV]HUHSOĘNHSLV]WHPRORJLNXVKHO\]HWpQHNWXGiVUHS-
UH]HQWiFLyLQDNDPLQWi]DWDLHJ\SURWRWtSXVN|UpV]HUYH]ĘGQHN(QQHNDSURWRWtSXVQDND]HJ\LN
GLPHQ]LyMiWDYpOHNHGpVWNLIHMH]ĘQpY WKRXJKWV]HUNH]HW WiEOi]DWEDQIHOWQWHWHWWDUiQ\DLQDN
DN|]pSpUWpNHLYHOPHJLVN|]HOtWKHWMNFVXSiQN|]HOtWpVUĘOEHV]pOKHWQNKLV]HQYLV]RQ\ODJNLV
HOHPV]iP~QHPYpOHWOHQPLQWiUyOYDQV]y$V]HUNH]HWDUiQ\DLQDND]iWODJDPHGLiQMD
$SURWRWtSXVKR]D]RQEDQD7KDWFKHUK|]WDUWR]yUDGLNiOLVDQNLXJUyLGLRV]LQNUDWLNXVpUWpNPLDWWPLQ-
GHQEL]RQQ\DO N|]HOHEEYLV] D NpW V]pOVĘ D OHJPDJDVDEE pV D OHJDODFVRQ\DEE pUWpNHW¿J\HOPHQ
NtYOKDJ\yWULPPHOWiWODJDPHO\QHNpUWpNH$WDJDGRWWIDNWtYV]HUNH]HWHNN|]pSpUWpNHLQHN
DPHJDGiViWyOHOWHNLQWHN
$]HJ\HVW|UWpQHOPLV]HPpO\LVpJHNKH]WDUWR]yPLQWi]DWRNKDVRQOyViJDPLDWWWHKiWDNLLQ-
GXOyIHOWpWHOH]pVQHNHOOHQWPRQGYDPHJiOODStWKDWMXND]WKRJ\DW|UWpQHOPLV]HPpO\LVpJHNHSLV]WH
PRORJLNXVKHO\]HWpQHNDQDUUDWtYPHJNRQVWUXiOiViWW|EEQ\LUHXJ\DQD]D]iOWDOiQRVVpPDPRWLYiOMD
IJJHWOHQODWWyOKRJ\PHO\LNW|UWpQHOPLV]HPpO\LVpJUĘOYDQV]ypVFVDNNLYpWHOHVHVHWHNEHQ±PLQW
SpOGiXO7KDWFKHUHSLV]WHPRORJLNXVKHO\]HWpQHNDPHJNRQVWUXiOiVDVRUiQ±OpSQHNPĦN|GpVEHD]
DGRWWV]HUHSOĘNDSFViQPR]JyVtWRWWLGLRV]LQNUDWLNXVVpPiN$]WHKiWKRJ\PLO\HQDUiQ\EDQMHOHQ-
QHNPHJHJ\W|UWpQHOPLV]HPpO\LVpJHVHWpEHQD]LVPHUHWHNHWNRQFHSWXDOL]iOyIDNWtYV]HUNH]HWHN
DYpOHNHGpVWNRQFHSWXDOL]iOyQHPIDNWtYV]HUNH]HWHNpVD]LVPHUHWHNKLiQ\iWNRQFHSWXDOL]iOyWDJD-
GRWWIDNWtYV]HUNH]HWHNQHPDQQ\LUDD]DGRWWW|UWpQHOPLV]HPpO\LVpJHJ\pQLMHOOHJ]HWHVVpJHKDQHP
VRNNDOLQNiEEHJ\D]HJ\HVW|UWpQHOPLV]HPpO\LVpJHNPHQWiOLViJHQVNpQWYDOyNRQFHSWXDOL]iOiVD
VRUiQPR]JyVtWRWWiOWDOiQRVVpPiQDNDN|YHWNH]PpQ\H
 1pSHNHSLV]WHPRORJLNXVKHO\]HWpQHN
NRUSXV]DODS~NYDQWLWDWtYYL]VJiODWD
$KRJ\DQDWDQXOPiQ\SRQWMiEDQEHPXWDWWDPDW|UWpQHOHPV]HUHSOĘLQHPFVXSiQW|UWpQHOPL
V]HPpO\LVpJNpQWKDQHPDEV]WUDNWDEEPyGRQLVNRQFHSWXDOL]iOyGKDWQDN$QDUUDWtYiEDQIHOOpSWH-
WHWWDEV]WUDNWDEEFVHOHNYĘN±KDGVHUHJHNNRUPiQ\RNQpSHNQHP]HWHNiOODPRNVWE±DV]HUHSOĘN
IRJDOPLNLGROJR]iViQDNWLSLNXVHVHWHL(V]HUHSOĘNDW|UWpQHOPLV]HPpO\LVpJHNKH]KDVRQOyDQpU-
]pVHNNHOIHOWpWHOH]pVHNNHOFpORNNDOUHQGHONH]ĘPHQWiOLViJHQVHNNpQWNRQVWUXiOyGQDNPHJ0LQG-
D]RQiOWDO IHOYHWKHWĘDNpUGpVKRJ\YDMRQD]DEV]WUDNWDEEV]HUHSOĘNHSLV]WHPRORJLNXVKHO\]HWH
DW|UWpQHOPLV]HPpO\LVpJHNKH]KDVRQOyPyGRQNRQVWUXiOyGLNHPHJ$NpUGpVPHJYiODV]ROiViKR]
QpSPHJQHYH]pVHHVHWpEHQYL]VJiOWDPPHJXJ\DQD]RQIDNWtYQHPIDNWtYpVWDJDGRWWIDNWtYV]HU-
NH]HWHNHOĘIRUGXOiVLDUiQ\iWXJ\DQDEEDQDV]|YHJNRUSXV]EDQ*RRJOH%RRNVDPHULNDLV]|YHJHN
±PLQWD]HOĘ]ĘUpV]EHQDW|UWpQHOPLV]HPpO\LVpJHNHVHWpEHQ$YL]VJiOWQpSQHYHNiEp-
FpVRUUHQGEHQDN|YHWNH]ĘN$PHULFDQV>DPHULNDLDN@$XVWULDQV>RV]WUiNRN@*HUPDQV>QpPHWHN@
(J\SWLDQV>HJ\LSWRPLDN@Greeks >J|U|J|N@+XQJDULDQV>PDJ\DURN@,WDOLDQV>RODV]RN@0H[LFDQV
>PH[LNyLDN@3HUVLDQV>SHU]ViN@5RPDQV>UyPDLDN@5XVVLDQV>RURV]RN@7XUNV>W|U|N|N@0LYHO
DWKH(QJOLVKWtSXV~QpSQHYHNHVHWpEHQDQpSPHJQHYH]pVpUWHOPH]KHWĘMHO]ĘNpQWLVpVHQQHNIRO\
WiQDWKH(QJOLVKWKRXJKWV]HUNH]HWMHOHQWpVHOHKHWÄD]DQJROJRQGRODW´LVH]pUWFVDNRO\DQPHJQH-
YH]pVHNHWYL]VJiOWDPDPHO\HND W|EEHVV]iPRWNLIHMH]ĘsPRUIpPiUDYpJ]ĘGQHN$YL]VJiODWEyO
NL]iUWDPD]RIQpSQpYNH]GHWĦHVHWHNHWPLYHOH]HNEHQDV]HUNH]HWQHPDELUWRNRVNpQWPHJMHOHQĘ
QpSWXGiViWNRQFHSWXDOL]iOMD$NDSRWWpUWpNHNHWDWiEOi]DWEDQWQWHWWHPIHODWiEOi]DWEDQKDV]-
QiOWUHQGV]HUV]HULQW
$V]HUHSOĘNHSLV]WHPRORJLNXVKHO\]HWpQHNNRUSXV]DODS~NYDQWLWDWtYYL]VJiODWD
4. táblázat. 1pSHNHSLV]WHPRORJLNXVKHO\]HWH
Név QpYNQHZLVPHUHW
QpYWKRXJKW
YpOHOHP
QpYGLGQRWNQRZ 
NQHZQRWKLQJ
LVPHUHWKLiQ\D
7XUNV     
5XVVLDQV     
*HUPDQV     
+XQJDULDQV     
5RPDQV     
(J\SWLDQV     
,WDOLDQV     
0H[LFDQV     
$XVWULDQV     
Greeks     
$PHULFDQV     
3HUVLDQV     
Átlag 0,64
Trimmelt átlag 0,66
0HGLiQ 0,59
$WiEOi]DWEyOOiWKDWyKRJ\DIDNWtYDQHPIDNWtYpVDWDJDGRWWIDNWtYV]HUNH]HWHNHOĘIRUGXOiVLDUi-
Q\DLQDJ\RQKDVRQOyDNDW|UWpQHOPLV]HPpO\LVpJHNHVHWpEHQWDSDV]WDOWDNKR]$]LVPHUHWHWNLIHMH]Ę
QpYNQHZV]HUNH]HWEĘOV]HUD]D]D]HVHWHNW~OQ\RPyUpV]pEHQQDJ\REEDUiQ\EDQMHOHQLN
PHJPLQWDYpOHOPHWNLIHMH]ĘQpYWKRXJKWV]HUNH]HWPtJD]LVPHUHWHNKLiQ\iWNLIHMH]ĘQpYGLG 
QRWNQRZLOOHWYHQpYNQHZQRWKLQJV]HUNH]HWHNMyYDONLVHEEDUiQ\EDQMHOHQQHNPHJPLQWDQpY
WKRXJKWV]HUNH]HWpVDQpYNQHZV]HUNH]HW+DDnévWKRXJKWV]HUNH]HWDUiQ\DLQDNDN|]pSpU-
WpNHLWQp]]NDNNRULVKDVRQOyHUHGPpQ\HNHWNDSXQNPLQWDW|UWpQHOPLV]HPpO\LVpJHNHVHWpEHQ
D]iWODJDNpWV]pOVĘpUWpNHW¿J\HOPHQNtYOKDJ\yWULPPHOWiWODJDPHGLiQSHGLJ
0LQGH]HNDODSMiQPHJiOODStWKDWyKRJ\DQpSHNHSLV]WHPRORJLNXVKHO\]HWpQHNDPHJNRQVWUXiOiVD
QHPPXWDWMHOHQWĘVNO|QEVpJHNHWDW|UWpQHOPLV]HPpO\LVpJHNHSLV]WHPRORJLNXVKHO\]HWpQHNDPHJ-
NRQVWUXiOiViKR]NpSHVWIHOWHKHWĘOHJPLQGDNpWHVHWEHQXJ\DQD]WD]iOWDOiQRVVpPiWPR]JyVtWMXN
eUGHPHVPpJIHOKtYQLD¿J\HOPHWDUUDKRJ\D]$PHULFDQVQpSQpYDYpOHOPHWNLIHMH]ĘQpY
WKRXJKWV]HUNH]HWHVHWpEHQDPiVRGLNOHJQDJ\REED]LVPHUHWHNKLiQ\iWNLIHMH]ĘQpYGLGQRW
NQRZNQHZQRWKLQJV]HUNH]HWHNHVHWpEHQSHGLJDOHJQDJ\REEDUiQ\EDQIRUGXOHOĘ(]HND]DUiQ\RN
|VV]HIJJKHWQHND]]DOKRJ\DYL]VJiOWNRUSXV]DPHULNDLV]|YHJHNHWWDUWDOPD])HOWHKHWĘOHJDW|UWp-
QHWPRQGyDPHULNDLSHUVSHNWtYiMiQDNDN|YHWNH]PpQ\HKRJ\DNRUSXV]V]|YHJHLEHQD]DPHULNDLDN
YpOHOPHLQHNpVKLiQ\]yLVPHUHWHLQHNDUHSUH]HQWiFLyMDNLGROJR]RWWDEEDQMHOHQLNPHJPLQWDW|EEL
QpSHVHWpEHQ
 $W|UWpQHOPLV]HPpO\LVpJHNKH]pVQpSHNKH]NDSFVROyGy
WXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJD
7RYiEELNpUGpVNpQWYHWKHWĘIHOKRJ\YDMRQDQpSHNKH]NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNDW|U-
WpQHOPLV]HPpO\LVpJHNKH]NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNKR]NpSHVWPLO\HQJ\DNRULViJJDOMH-
OHQQHNPHJ9DMRQDV]HUHSOĘNDEV]WUDNWViJDEHIRO\iVROMDHDWXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJiW"
$NpUGpVW~J\YiODV]ROKDWMXNPHJDOHJHJ\V]HUĦEEHQKDPHJQp]]ND]WKRJ\D]HJ\HVV]HUHSOĘN
HVHWpEHQDPiUYL]VJiOWIDNWtYQHPIDNWtYpVWDJDGRWWIDNWtYV]HUNH]HWHNHOĘIRUGXOiVDLQDND]|VV]HJH
PLO\HQDUiQ\WPXWDWD]DGRWWV]HUHSOĘWPHJQHYH]ĘV]HPpO\QpYYDJ\QpSQpY|VV]HVHOĘIRUGXOiViKR]
 +RUYiWK3pWHU
NpSHVWDYL]VJiOWNRUSXV]XJ\DQD]PLQWHGGLJ$]tJ\NDSRWWpUWpNHNHWD]WiEOi]DWPXWDWMDEH
$V]HPpO\QpYV]iPDpVDQpSQpYV]iPDRV]ORSEDQWQWHWWHPIHOD]DGRWWW|UWpQHOPLV]HPpO\LVpJ
LOOHWYHQpSPHJQHYH]pVpQHND]|VV]HVHOĘIRUGXOiViWDNRUSXV]EDQ$]H]WN|YHWĘNpWRV]ORSEDQV]HUH-
SHOQHND]DGRWWV]HPpO\YDJ\QpSPHJQHYH]pVpYHONROORNiOyIHQWHEEYL]VJiOWWXGiVNRQFHSWXDOL]iFLyN
|VV]HJHLLOOHWYHH]HQHOĘIRUGXOiVRNDUiQ\DLDV]HPpO\QpYV]iPDLOOHWYHQpSQpYV]iPDRV]ORSEDQ
IHOWQWHWHWWpUWpNHNKH]YLV]RQ\tWYDH]UHOpNEHQNLIHMH]YH$WiEOi]DWVRUEDUHQGH]pVpQHNV]HPSRQWMiW
H]HND]DUiQ\pUWpNHNDGWiN$WiEOi]DWNpWUpV]pQHNDYpJpQWQWHWWHPIHODWXGiVNRQFHSWXDOL]iFLyN
DUiQ\DLQDND]iWODJiWDNpWV]pOVĘpUWpNHW¿J\HOPHQNtYOKDJ\yWULPPHOWiWODJiWYDODPLQWDPHGLiQMiW
5. táblázat. $WXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJD
7|UWpQHOPLV]HPpO\LVpJHN
V]HPpO\QpY V]HPpO\QpYV]iPD WXGiVNRQFHSWXDOL]iFLyNszáma DUiQ\D
%UH]KQHY   Å
5REHVSLHUUH   Å
&KDUOHPDJQH   Å
$XJXVWXV   Å
/HQLQ   Å
0XVVROLQL   Å
&DHVDU   Å
*RUEDFKHY   Å
5HDJDQ   Å
7KDWFKHU   Å
.KUXVKFKHY   Å
&KXUFKLOO   Å
+LWOHU   Å
7UXPDQ   Å
1L[RQ   Å
6WDOLQ   Å
(LVHQKRZHU   Å
Átlag 2,13‰
Trimmelt  át lag 2,16‰
0HGLiQ 2,34‰
Népek
QpSQpY QpSQpYV]iPD WXGiVNRQFHSWXDOL]iFLyNszáma DUiQ\D
7XUNV   Å
3HUVLDQV   Å
0H[LFDQV   Å
+XQJDULDQV  33 Å
,WDOLDQV   Å
$XVWULDQV   Å
$PHULFDQV   Å
5XVVLDQV   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 Å
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  Å
Átlag 2,73‰
Trimmelt  át lag 2,49‰
0HGLiQ 1,72‰
 $V]HUHSOĘNHSLV]WHPRORJLNXVKHO\]HWpQHNNRUSXV]DODS~NYDQWLWDWtYYL]VJiODWD
$YL]VJiOWWXGiVNRQFHSWXDOL]iFLyNQ|YHNYĘVRUUHQGEHUHQGH]HWWDUiQ\DLEyOOiWKDWyKRJ\DQpSHNKH]
NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJDHJ\iOWDOiQQHPPDUDGHODW|UWpQHOPLV]HPpO\LVp-
JHNKH]NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJiWyO6ĘWNpWQpSD]HJ\LSWRPLDNpVDJ|U|-
J|NHVHWpEHQDWXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJDMyYDOPHJKDODGMDDW|UWpQHOPLV]HPpO\LVpJHN
HVHWpEHQWDOiOWOHJQDJ\REEJ\DNRULViJRW(]HQPDJDVDUiQ\RNEDQPLQGD]RQiOWDOD]LVMHOHQWĘVV]H-
UHSHWMiWV]KDWKRJ\D]HJ\LSWRPLDNDWpVDJ|U|J|NHWHJ\DUiQWRO\DQNXOWXUiOLVDQMHOHQWĘVQpSNpQW
WDUWMiNV]iPRQDNLNQHNDYLOiJNpSpUHJRQGRODWDLUDHOĘV]HUHWHWWHOKLYDWNR]QDNDOHJNO|QIpOpEE
V]|YHJHNEHQ
$NDSRWWHUHGPpQ\HND]pUWLVpUGHNHVHNPHUWDQpSNpQWPHJMHOHQĘDW|UWpQHOPLV]HPpO\L
VpJHNKH]NpSHVWNHYpVEpHPEHUV]HUĦDEV]WUDNWDEEV]HUHSOĘNRQFHSWXDOL]iFLyNHVHWpEHQORJLNX
VDQIHOWpWHOH]KHWQpQNKRJ\H]HNKH]NLVHEEDUiQ\EDQNDSFVROyGQDNWXGiVNRQFHSWXDOL]iFLyNPLQW
DW|UWpQHOPLV]HPpO\LVpJHNKH]$]HUHGPpQ\HNEĘOD]RQEDQ~J\WĦQLNKRJ\DV]HUHSOĘNWXGiVi 
QDNDNRQFHSWXDOL]iOiViWPRWLYiOyVpPDHOpJiOWDOiQRVpVHUĘVDKKR]KRJ\D]DEV]WUDNWDEEDQQpS-
NpQWPHJYDOyVXOyV]HUHSOĘNRQFHSWXDOL]iOiVQHEHIRO\iVROKDVVDMHOHQWĘVHEEPpUWpNEHQDWXGiVNRQ
FHSWXDOL]iFLyNJ\DNRULViJiW
7. Összegzés
$WDQXOPiQ\DW|UWpQHWLWiUJ\~QHP¿NWtYQDUUDWtYiNEDQPHJMHOHQĘV]HUHSOĘNHSLV]WHPRORJLNXVKHO\-
]HWpQHNDW|UWpQHWPRQGyLPHJNRQVWUXiOiViWYL]VJiOWD(OVĘOpSpVEHQD)DXFRQQLHUiOWDONLGROJR]RWW
PHQWiOLVWpUHOPpOHWLNHUHWpEHQPXWDWWDEHD]WKRJ\DW|UWpQHWPRQGyKRJ\DQNRQFHSWXDOL]iOKDWMD
DV]HUHSOĘNWXGiViWLVPHUHWNpQWYpOHOHPNpQWpVD]LVPHUHWKLiQ\DNpQW0tJDV]HUHSOĘNLVPHUHWHL-
QHNDNRQFHSWXDOL]iOiVDWpUpStWĘHOHPHNNpQWIXQNFLRQiOyIDNWtYD]LVPHUHWHNKLiQ\DSHGLJWpUpStWĘ
HOHPHNNpQWIXQNFLRQiOyWDJDGRWWIDNWtYNRJQLWtYLJpNNHOYDJ\LJHLV]HUNH]HWHNNHOW|UWpQLNDGGLJ
DV]HUHSOĘNYpOHOPHLQHNDNRQFHSWXDOL]iOiVDWpUpStWĘHOHPHNNpQWIXQNFLRQiOyQHPIDNWtYNRJQLWtY
LJpNNHOYDJ\LJHLV]HUNH]HWHNNHOYDOyVXOPHJ
$WDQXOPiQ\PiVRGLNIHOpEHQD*RRJOH%RRNVpVN|]|WWNHOHWNH]HWWDPHULNDL
V]|YHJHLEHQHOĘV]|UD]LVPHUHWHWNLIHMH]ĘNQHZLJHDODNDYpOHOPHWNLIHMH]ĘWKRXJKWLJHDODNpVD]
LVPHUHWHNKLiQ\iWNLIHMH]ĘGLGQRWNQRZ és NQHZQRWKLQJV]HUNH]HWHNQHNW|UWpQHOPLV]HPpO\LVpJ
QHYpYHONROORNiOyHOĘIRUGXOiVLDUiQ\DLWYL]VJiOWDP$]HUHGPpQ\HNEĘONLGHUOWKRJ\DW|UWpQHOPL
V]HPpO\LVpJHNHSLV]WHPRORJLNXVKHO\]HWpQHNDPHJNRQVWUXiOiViWW|EEQ\LUHXJ\DQD]D]iOWDOiQRV
VpPDPRWLYiOMDIJJHWOHQODWWyOKRJ\PHO\LNW|UWpQHOPLV]HPpO\LVpJUĘOYDQV]ypVFVDNNLYpWH-
OHVHVHWEHQOpSQHNPĦN|GpVEHD]DGRWWV]HUHSOĘNDSFViQPR]JyVtWRWWLGLRV]LQNUDWLNXVVpPiN(]W
N|YHWĘHQPHJQp]WHPXJ\DQH]HQV]HUNH]HWHNQHNQpSQpYYHONROORNiOyHOĘIRUGXOiVLDUiQ\DLW LV
$]HUHGPpQ\HNQDJ\RQKDVRQOyDNYROWDNDW|UWpQHOPLV]HPpO\LVpJHNHVHWpEHQWDSDV]WDOWDNKR]
(]DODSMiQIHOWpWHOH]KHWĘKRJ\DQpSHNpVDW|UWpQHOPLV]HPpO\LVpJHNHSLV]WHPRORJLNXVKHO\]HWpQHN
DPHJNRQVWUXiOiViWXJ\DQD]DVpPDPRWLYiOMD
9pJOPHJYL]VJiOWDPKRJ\DQpSHNKH]NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJDPX-
WDWHYDODPLO\HQHOWpUpVWDW|UWpQHOPLV]HPpO\LVpJHNKH]NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNJ\DNRUL-
ViJiKR]NpSHVW$QQDNHOOHQpUHKRJ\DV]HUHSOĘNQpSNpQWW|UWpQĘNRQFHSWXDOL]iFLyMDDEV]WUDNWDEE
NHYpVEpHPEHUV]HUĦD]H]HNKH]NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJDHJ\iOWDOiQQHPDOD-
FVRQ\DEEDW|UWpQHOPLV]HPpO\LVpJHNHVHWpEHQWDSDV]WDOWJ\DNRULViJQiOVĘWD]HJ\LSWRPLDNpVDJ|U|-
J|NHVHWpEHQMyYDOPHJKDODGMDDW|UWpQHOPLV]HPpO\LVpJHNHVHWpEHQWDOiOWOHJQDJ\REEJ\DNRULViJRW
)255È62.
'XSFVLN&VDED±5pSiUV]N\,OGLNy7|UWpQHOHP,9N|]pSLVNROiNV]iPiUDNLDGiV0ĦV]DNL.LDGy%X-
GDSHVW
6DODPRQ.RQUiG7|UWpQHOHP,9DN|]pSLVNROiNV]iPiUDNLDGiV1HP]HWL7DQN|Q\YNLDGy%XGDSHVW
6]iUD\0LNOyV7|UWpQHOHP,DN|]pSLVNROiNV]iPiUDNLDGiV1HP]HWL7DQN|Q\YNLDGy%XGDSHVW
6]iUD\0LNOyV±6]iV](U]VpEHW7|UWpQHOHP,,N|]pSLVNROiNV]iPiUDNLDGiV0ĦV]DNL.|Q\YNLDGy
%XGDSHVW
=iYRGV]N\*p]D7|UWpQHOHP,,,DN|]pSLVNROiNV]iPiUDÈWGROJR]RWWNLDGiV1HP]HWL7DQN|Q\YNLDGy
%XGDSHVW
 +RUYiWK3pWHU
6=$.,52'$/20
%ULVDUG)UDQN,QWURGXFWLRQ7KHHSLVWHPLFEDVLVRIGHL[LVDQGUHIHUHQFH,Q%ULVDUG)UDQNHG*URXQGLQJ
7KHHSLVWHPLFIRRWLQJRIGHL[LVDQGUHIHUHQFH0RXWRQ%HUOLQ±1HZ<RUN;,±;;;,9
%URZQ*LOOLDQ0RGHVRIXQGHUVWDQGLQJ,Q%URZQ*LOOLDQ±0DOPNMDHU.LUVWHQ±3ROOLWW$ODVWDLU±:LOOLDPV
-RKQHGV/DQJXDJHDQGXQGHUVWDQGLQJ2[IRUG8QLYHUVLW\3UHVV2[IRUG±
%UXQHU-HURPH>@9DOyViJRVHOPpNOHKHWVpJHVYLOiJRNÒM0DQGiWXP.|Q\YNLDGy%XGDSHVW
&DUU'DYLG>@$W|UWpQHOHPUHDOLWiVD,Q7KRPND%HiWDV]HUN1DUUDWtYiN$NXOW~UDQDUUDWtYiL
.LMiUDW.LDGy%XGDSHVW±
&URIW:LOOLDP7RZDUGVDVRFLDOFRJQLWLYHOLQJXLVWLFV,Q9\Y\DQ(YDQV±6WHSKDQLH3RXUVHOHGV1HZ
GLUHFWLRQVLQFRJQLWLYHOLQJXLVWLFV-RKQ%HQMDPLQV$PVWHUGDP±
'HFOHUFN5HQDDW7KHGH¿QLWLRQRIPRGDOLW\,Q3DWDUG$GHOLQH±%ULVDUG)UDQNHGV&RJQLWLYH
DSSURDFKHVWRWHQVHDVSHFWDQGHSLVWHPLFPRGDOLW\-RKQ%HQMDPLQV$PVWHUGDP±3KLODGHOSKLD±
)DXFRQQLHU*LOOHV0HQWDOVSDFHV$VSHFWVRIPHDQLQJFRQVWUXFWLRQLQQDWXUDOODQJXDJH0,73UHVV
&DPEULGJH0$
)DXFRQQLHU*LOOHV0HQWDOVSDFHV,Q*HHUDHUWV'LUN±&X\FNHQV+XEHUWHGV7KH2[IRUGKDQGERRNRI
FRJQLWLYHOLQJXLVWLFV2[IRUG8QLYHUVLW\3UHVV2[IRUG±
+RUYiWK3pWHU$EV]WUDNWUHQGV]HUHNpVW|UWpQHOPLV]HPpO\LVpJHN±DW|UWpQHOHPV]HUHSOĘLQHNPHWDIRULNXVpV
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Q\HNB+RUY&$WKSGI
+RUYiWK3pWHU6pPDpVNRQVWUXiOiVW|UWpQHWLWiUJ\~HOEHV]pOĘV]|YHJHNEHQ0DJ\DU1\HOYĘU±
.HV]OHU%RUEiODËUiVMHOWDQ$]tUiVMHOKDV]QiODWV]DEiO\DLSUREOpPiLpVW|UWpQHWH1HP]HWL7DQN|Q\YNL-
DGy%XGDSHVW
.LHIHU)HUHQF$]HOĘIHOWHYpVHNHOPpOHWH$NDGpPLDL.LDGy%XGDSHVW
.XJOHU1yUD$V]XEMHNWLYL]iFLyMHOHQVpJpQHNQ\HOYpV]HWLpUWHOPH]pVHL0DJ\DU1\HOYĘU±
.XJOHU1yUD$]HSLV]WHPLNXVIĘPRQGDWL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+DYDV)HUHQF±+RUYiWK
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1\HOYEHQDYLOiJ7DQXOPiQ\RN/DGiQ\L0iULDWLV]WHOH
tére7LQWD.|Q\YNLDGy%XGDSHVW±
/DNRII*HRUJH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DQG&XOWXUDO6WXGLHV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/DQJDFNHU5RQDOG:&RJQLWLYHJUDPPDU,Q*HHUDHUWV'LUN±&X\FNHQV+XEHUW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/DQJDFNHU5RQDOG:&RJQLWLYHJUDPPDU $EDVLFLQWURGXFWLRQ2[IRUG8QLYHUVLW\3UHVV2[IRUG
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%XGDSHVW
0DUPDULGRX6RSKLD3UDJPDWLFPHDQLQJDQGFRJQLWLRQ-RKQ%HQMDPLQV$PVWHUGDP±3KLODGHOSKLD
6DQGHUV-RVp±5HGHNHU*LVHOD3HUVSHFWLYHDQGWKHUHSUHVHQWDWLRQRIVSHHFKDQGWKRXJKWLQQDUUDWLYH
GLVFRXUVH,Q)DXFRQQLHU*LOOHV±6ZHHWVHU(YHHGV6SDFHVZRUOGVDQGJUDPPDU8QLYHUVLW\RI
&KLFDJR3UHVV&KLFDJR±
6DQGHUV-RVp±6SRRUHQ:LOEHUW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
/LHEHUW:ROI$QGUHDV±5HGHNHU*LVHOD±:DXJK/LQGDHGV'LVFRXUVHDQGSHUVSHFWLYHLQFRJQLWLYH
OLQJXLVWLFV-RKQ%HQMDPLQV$PVWHUGDP±3KLODGHOSKLD±
6LQKD&KULV*URXQGLQJPDSSLQJDQGDFWVRIPHDQLQJ,Q-DQVVHQ7KHR±5HGHNHU*LVHODHGV&RJQL
WLYHOLQJXLVWLFV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6ZHHWVHU(YH±)DXFRQQLHU*LOOHV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%DVLFDVSHFWVRIPHQWDOVSDFHWKHRU\,Q
)DXFRQQLHU*LOOHV±6ZHHWVHU(YHHGV6SDFHVZRUOGVDQGJUDPPDU8QLYHUVLW\RI&KLFDJR3UHVV
&KLFDJR±
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±
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V]HUN
6]|YHJpVWtSXV6]|YHJWLSROyJLDLWDQXOPiQ\RN7LQWD.LDGy%XGDSHVW±
7iWUDL6]LOiUG%HYH]HWpVDSUDJPDWLNiED)XQNFLRQiOLVNRJQLWtYPHJN|]HOtWpV7LQWD.|Q\YNLDGy%XGD-
SHVW
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7RPDVHOOR0LFKDHO>@*RQGRONRGiVpVNXOW~UD2VLULV.LDGy%XGDSHVW
 $V]HUHSOĘNHSLV]WHPRORJLNXVKHO\]HWpQHNNRUSXV]DODS~NYDQWLWDWtYYL]VJiODWD
7yWK-XGLW±9LQF]H2UVRO\D±/iV]Oy-iQRV7|UWpQHOPLHOEHV]pOpVpVQHP]HWLLGHQWLWiV$]2V]WUiN±0D-
J\DU0RQDUFKLDUHSUH]HQWiFLyMDRV]WUiNpVPDJ\DUW|UWpQHOHPN|Q\YHNEHQ(GXFDWLR±
9HUKDJHQ$ULH&RQVWUXDODQG3HUVSHFWLYL]DWLRQ,Q*HHUDHUWV'LUN±&X\FNHQV+XEHUWHGV7KH2[IRUG
KDQGERRNRIFRJQLWLYHOLQJXVWLFV2[IRUG8QLYHUVLW\3UHVV2[IRUG±
9LQF]H2UVRO\D±/iV]Oy-iQRV$QDUUDWtYSHUVSHNWtYDV]HUHSHDW|UWpQHOHPN|Q\YHNEHQ0DJ\DU3V]LFKR
OyJLDL6]HPOH±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+RUYiWK3pWHU
4XDQWLWDWLYHFRUSXVEDVHGLQYHVWLJDWLRQRIWKHHSLVWHPRORJLFDOVWDWXVRI 
FKDUDFWHUVLQQDUUDWLYHWH[WVDERXWKLVWRU\
7KHSDSHULQYHVWLJDWHVWKHFRQVWUXDORIHSLVWHPRORJLFDOVWDWXVRIFKDUDFWHUVLQQDUUDWLYHWH[WVDERXW
KLVWRU\(SLVWHPRORJLFDOVWDWXVLVDSURSHUW\RIFKDUDFWHUVZKLFKLVGHWHUPLQHGE\WKHGHJUHHRIPHQ-
WDODFFHVVRIDFKDUDFWHUWRWKHUHDOZRUOGRIWKHQDUUDWLYH7KH¿UVWKDOIRIWKHSDSHUGHVFULEHVWKH
WKUHHW\SHVRINQRZOHGJHRIWKHFKDUDFWHUVE\PHDQVRI)DXFRQQLHU¶VPHQWDOZRUOGWKHRU\NQRZLQJ
EHOLHYLQJDQGQRWNQRZLQJ7KHVHFRQGKDOIRIWKHSDSHUSUHVHQWVDTXDQWLWDWLYHLQYHVWLJDWLRQRIWKH
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